Abstract. The purpose of this paper investigates the effect of perceived value on customer loyalty through brand image and customer satisfaction in a lowpriced cosmetic brand, as well as to examine the moderating role of gender. The results showed that perceived value positively affects brand image and customer satisfaction. Brand image positively influences customer loyalty but does not influence customer satisfaction. Customer satisfaction has a positive effect on customer loyalty. The moderating effects of gender between perceived value and brand image and customer satisfaction, brand image and customer satisfaction and customer loyalty are not significant at the level of 0.05. Thus, marketers should focus on perceived value to enhance customer loyalty through brand image and customer satisfaction.
Introduction
Although prior studies have emphasized the importance of service quality, satisfaction, perceived value, and image, the nature of the relationships that exist between these constructs and the understanding of their impact on customer behavior still remains a key issue [1] .
A research study examining how male and female shop showed that male often needs to be invited to touch a product, whereas female is likely to pick it up without prompting. Male often likes to read product information; female may relate to a product on a more personal level [2] . Thus, it would be meaningful to examine the perceptions of men and women toward low-priced cosmetic brands. This study attempts to examine the interrelationship between perceived value, brand image, customer satisfaction, and customer loyalty in low-priced cosmetic brands from a gender perspective.
Literature Review
Recently, it has been found that consumer behaviors are more understandable when assessed through perceived value [3] . However, even if there is a perceived qualityvalue-higher price disposition relationship, this relationship may differ under a large number of circumstances caused by different types of products and different types of brands [4] .
Kirmani and Zeithaml [5] suggested a model that depicts the antecedents and consequences of perceived quality as it relates to brand image. Literature review also show that perceived value can be an important predictor of satisfaction [6] .
Because of its ability to influence future purchase behavior, the understanding of what makes consumers to be satisfied has been found to be one of the most important issues in businesses [7] . Martenson [8] suggested that corporate brand image positively influences customer satisfaction, which leads to store loyalty. The ultimate objective of most retailers is to gain loyal customers. Loyalty can be an outcome of customer satisfaction [7] . The purpose of the research is to investigate the relationship among perceived value, brand image, customer satisfaction, and customer loyalty of low-priced cosmetic brands; we, therefore, propose the following hypotheses:
H1 Perceived value will have a positive impact on brand image. H2 Perceived value will have a positive impact on customer satisfaction. H3 Brand image will have a positive impact on customer satisfaction. H4 Brand image will have a positive impact on customer loyalty. H5 Customer satisfaction will have a positive impact on customer loyalty.
Gender identify is a social construct that associates men and women with specific characteristics such as roles, values, attitudes and behaviors [9] . Sun et al. [10] posited that gender differences exist due to biological, cognitive, behavioral and social causes. Thus, we propose that the difference in gender acts as a moderating effect.
H6-1
The relationship between perceived value and brand image will be moderated by gender.
H6-2 The relationship between perceived value and customer satisfaction will be moderated by gender.
H6-3 The relationship between brand image and customer satisfaction will be moderated by gender.
H6-4 The relationship between brand image and customer loyalty will be moderated by gender.
H6-5 The relationship between customer satisfaction and customer loyalty will be moderated by gender. 
Findings
Demographic characteristics with 234 respondents who have used low-priced cosmetic brands in Korea indicate that the most common respondents to be female (65.3 percent female). 
Conclusions
The findings suggested that perceived value of low-priced cosmetic brands is positively associated with brand image and customer satisfaction and customer loyalty including revisiting intention, positive word of mouth, and willingness to recommend. These results confirmed to previous studies identifying the relationship of perceived value and customer loyalty [11] . This study revealed that brand image and customer satisfaction are very important factors for inducing more positive customer loyalty. These results were consistent with the findings of past studies verifying the relationship between brand image and customer loyalty [8] . On the contrary, it was identified that brand image could not influence customer satisfaction with low-priced cosmetic brands. This implies that self-image congruity is a good predictor variable of consumers' brand preferences and consumer satisfaction [12] . Besides confirming the findings of previous studies, this study uniquely contributed to brand image literature. Today, consumers can find a lot of information about products, prices and stores through the internet. As a result of their increased awareness, they are likely to become more price sensitive [13] . Thus, this study suggested that the perception of image of a low-priced cosmetic brand can be positively associated with customer loyalty. In addition, while a previous study has focused on perceived value-loyalty intentions link [11] , this research extended the literature by suggesting that the relationship between perceived value and customer loyalty is mediated by brand image and customer satisfaction.
